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SEMBCORP INDUSTRIES LTD & ITS SUBSIDIARIES

Full Year Financial Statement And Dividend Announcement for the Period Ended December 31,
2003.

The Board of Directors of SembCorp Industries Lid wishes 1o announce the unaudited results of
the Group for the the Period Ended December 31, 2003.

1{a)(i) Profit and Loss Statement of the Group.

GROUP
FYo3 FYo2 +/(-)
Restated

$§'000 $$'000 %o
Turnover 4,641,640 4,184,573 10.9
Cost of sales (4,144,718) (3.756,884) 10.3
Gross profit 496,942 427,689 16.2
General & administrative expenses (298,347) {373,292) {20.1)
Profit from operations 198,595 54,397 2451
Non-operating income (net} 205,811 266,552 (22.8)
Interest expense {79.,233) {93,521) (15.3)
Protit before taxation, associates 325,173 227,428 43.0
and joint ventures
Share of Results of:
- Associates {See note 1aliii)) 104,173 26,176 298.0
- Joint ventures 41,288 37,274 10.8
Profit before taxation 470,634 290,878 61.8
Taxation (See note 1a (iv)) (88,207) {54,368) 62.2
Profit After taxation 382,427 236,510 61.7
Minority interest (97.,292) [64,956) 49.8
Net protit attributable to
shareholders 285,135 171,554 66.2
Comprising :
Net Profit before exceptional items 183,685 161,484 13.7
Exceptionalitems (See note 1{a){v)) 101,450 10,070 907.4
Net profit attributable to
shareholders 285,135 171,554 66.2
Group earnings per ordinary share ( In cents)
Before exceptional items
-basic 10.09 8.96 12.6
~diluted 10.08 8.95 12.6
After exceptional items
-basic 15.66 9.52 64.5
-diluted 15.64 2.50 64.4

N.M. : Not meaningful
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1(a)(ii)

1{a)(iii)

1(a)(iv)

1(a)(v)

Operating profits is arrived at after (charging)/crediting the following:

{(a) Cost of Sales and General & Adminstrative expenses

Depreciation and amortisation

Allowance made for doubtful debts & bad
debts written off - net

Allowance written back/(made) for impairment in value of
investments

Allow ance made for impairment in value of property, plant and
equipment and development property

Allowance made for foreseeable losses - exceptional items

Impairment loss on goodwill and intangible
assets - exceptional items

(b) Non-operating income / (expenses) - net

Gain on disposal in investments and businesses
Interest and other income
Profit on sale of property, plont & equipment

GROUP
FYO3 FY 02
Restated
$'000 $'000
(178,469) (176,021}
(5,947) (18,690)
2,954 (9,157)
(9.471) (85,890}
- (64.,447)
- (11.797)

120,685 213,240
65,530 55,825

9,911

1,518

Figures have been restated for the financial effects arising from the accounting
anormalities uncovered in Semblog India. The net impact amounted to a

reduction of $6.8m to the Group's PATMI in 2002.

Share of Results of Associates

The Group's share of Resuits of Associates in 2002 has been affected by an
impairment loss on goodwill of $48.4m recognised by a significant foreign listed
associate, Kuehne & Nagel internationatl AG. For the preparation of FY2003 results,
management has used its best estimate of this associate's performance.

There was no significant adjustment for under or overprovision of tax in respect of

prior years.

Exceptional item in 2003.

Gain on disposal :
- associates
- subsidiaries and businesses

Tax
Net exceptional items

$'000

107,784
(1,702)

106,082

(4.632)

101,450




Balance Sheets.

1(b)()

Non-current assets

Property, plant & equipment

Inv estments in subsidiaries

Interests in associates

Interests in joint v entures

Other financial assets

Long term receivables and prepayments
Intangible assets

Deferred tax assets

Current assets

Inventories and work-in-progress
Trade and otherreceivables
Other financial assets

Cash & cash equivalents

Current liabilities

Trade and other payables

Excess of progress bilings overwork in
progress

Provisions

Employee benefits

Current tax payable

interest-bearing borrowings

N et current assets / (liabilities)

Non-current liabilities

Deferred taxation liabilities
Provisions

Employee Benefits
Interest-bearing borrowings
Otherlong-term liabilities

Share Capital
Reserv es

Minority Interests

GROUP COMPANY
As at As at As at As at
31/12/2003  31/12/2002 31/12/2003 31/12/2002
Restated
$000 $000 $000 $000
2,514,223 2,163,764 1.193 838
- - 2,851,529 2,691,029
595,052 562,836 - -
250,614 270,975 - -
126,346 141,491 90 90
317,675 388,154 - -
129,484 52,339 - -
15,173 5,326 - -
3,948,567 3,584,885 2,852,812 2,691,957
656,118 621,475 - -
1,336,791 1,316,156 266,011 357,977
1,638 1,798 - -
679,000 482,059 18,907 16,241
2,673,547 2,421,488 284,918 374,218
1,476,963 1,524,047 1,396.,14) 1,294,501
132,591 95.528 - -
269,350 256,183 - -
3,542 809 1,684 809
78,598 97.154 - -
682,049 368,187 100,000 -
2,643,093 2,341,908 1,497,825 1,295,310
30,454 79.580 (1,212,907) (921,092)
117,203 83,780 195 195
43,170 - - -
49,831 5.210 554 333
1,252,251 1,265,309 400,000 500,000
132,873 170,231 - -
1,595,328 1,525,130 400,749 500,528
2,383,693 2,13%9.335 1,239,156 1,270,337
455,429 455,215 455,429 455,215
1,260,247 1,048,460 783,727 815,122
1,715,676 1,503,675 1,239,156 1,270,337
668,017 635,660 - -
2,383,693 2,139,335 1,239,156 1,270,337

Figures have been restated for the financial effects arising from the accounting anormalities

uncovered in Semblog India.
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1(b)(ii)

Aggregate amount of the Group’s borrowings and debt securities.

Amount repayable in one year or less, or on demand.

As at 31/12/2003 As at 31/12/2002
Secured Unsecured Secured Unsecured
$'000 $'000 $'000 $'000
117,290 614,426 100,350 307,659

Amount repayable after one year.

As at 31/12/2003 As at 31/12/2002
Secured Unsecured Secured Unsecured
$'000 $'000 $'000 $'000
824,380 497,181 712,443 694,751

Details of any collateral.

The Group's borrowings are secured by various assets: mainly property, plant and
equipment, with carrying values amounting to $1,253 million.
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1(c) Consolidated cash flow statements of the Group.

GROUP
FYO3 FY02
Restated
Cash flows from Operating Activities $'000 $'000
Profit before tax and minority interests 470,634 290,878
Adjustment for:
Dividend and interest income {24,093) (23.893)
Interest expense 79.233 93.521
Depreciation and Amortisation 178,469 176,021
Share of results of associated companies and (145,461} (63,450)
joint ventures
Profit on sales of property, plant and equipment (9.911) (1.518)
{Gain)/Loss on disposal of subsidiaries 2173 (167,951)
{Gain)/ loss on disposal of associates, joint v entures (122,858) {45,289)
& investments
Allowance made fordoubtfuldebts made (net) 5,947 12,948
Other provisions made (net) 11,730 4,167
Alowance made & written off forinventory
and foreseeable losses (net) 292 70,352
Allowance made forimpairment loss (net}) 3,317 93.359
Operating profit before working capitafchanges 449,472 439,143
Changesin working capital:
Inv entories and work-in-progress 6.608 (55.452)
Receivabiles 48.018 131,459
Payables (240,402) 156.610
Balances with related parties 137,210 {71.,092)
400,906 600,668
Income tax paid (63,527) {70.829)
Net cash {outflow)/inflows from operating activities 337,379 529,839
Cash flows from Investing Activities
Dividend and interest receiv ed 70,606 60,159
Return of capital from associates and joint v entures 2.531 5,921
Proceeds from disposal of subsidiaries, net of cash disposed 7,237 222,748
Proceeds from disposal of associates and joint ventures 143,568 91,124
Proceeds from disposals of Investments 25,279 37,209
Proceeds from disposal of property, plant and equipment 25,553 27.163
Acquisition/additional interest in subsidiaries and (383.371) (88,912}
business, net of cash acquired
Acquisition/additional inv estments in associates and (38.482) (32,327)
joint ventures
Acquisition of other long term inv estments {12,638) (30.744)
Purchase of property, plant and eguipment (146,350) (192,360)
Long term balances with related parties (37.478) 32,624
Long term receivables 38,117 (62,123)
Net cash inflow/ {outflow) from inv esting activities (305,428) 70,482
Cash flows from Financing Activities
Proceeds from/(expenses on) share issue 902 339,459
Proceeds from share issue to minority shareholders of 714 9.908
subsidiaries
Net increase/({decrease) in bank borrowings 345,594 (676,076)
Net increase/(decrease] in otherlong term liablities 22912 (19.701)
Dividend paid to shareholders of the Company (92,335) (42,608)
Dividends paid to minority shareholders of subsidiaries (24,236) (50.323)
Fixed deposits pledged with a bank for banking facllities (1,885) (53.831)
Interest paid (78,271) (93,060)
Net cash inflow/ (outflow) from financing activities 173,395 (586,232)
Netincrease in cash and cash equivalents 205,346 14,089
Cash and cash equivalents at beginning of period 416,376 402,054
Effects of exchange rate changes on cash and 1,466 233
Cash and cash equivalents at end of period 623,188 416,376
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1(d)(i)

GROUP

FYO03

At 1/1/2003, as previously reported

Prior years' adjustments

At 1/1/2003, restated

Issue of shares under Executives' Share
Option Scheme

Share of reserves of associates

Foreign currency translation difference

Realisation of reserve upon disposal of
subsidiary, associates and changes in
group structure

Profit for the period

Dividend paid

Af31/12/2003

FY02

At 171/ 2002, as previously reported

Prior years' adjustments

At 1/1/2002, restated

Issues of shares under Equity Placement

Issue of shares under Executives' Share

Share of reserves of associates

Realisgtion ofreserve upon disposat of
associates and changes in group
structure

Goodwill on acquistion of subsidiary

previously written off against reserves now

charged to profit and loss account
Utilisation of premium on redemption of
bonds
Foreign currency translation difference

Profit for the period
Dividend paid
At 31/12/2002

COMPANY

FYO3
At 1/1/2003

Issue of shares under Executives' Share

Profit tor the period
Dividend paid
At 31/12/2003

FYo2
At 1/1/2002

Issues of shares under Equity Placement
Issue of shares under Executives' Share

Profit for the period
Dividend paid
At 31/12/2002

Statements of Changes in Equity.

Currency
Transia- Accumu-
Share Share Merger Capital tion lated
Capital  Premium Reserve Reserve Reserve Profits Total
$'000 $'000 $'000 $'000 §'c00 $'000 $'000
455,215 291,941 29,201 31,195 29.917 677,953 1,515,422
- - - - 372 (12,119} (11,747)
455,215 291,941 29,201 31,195 30,289 665,834 1,503,675
214 688 - - - 702
- - - - - (12,628) {12,628}
_ - - - 42,649 - 42,649
- - - 4,705 {5,660} (10.767) (11,722)
- - - - - 285,135 285,135
- - - - - (92.335) [92,335)
455,429 292,629 29,201 35,900 67,278 835,239 1,715,476
401,586 ARN 29,201 19,710 29,125 539,978  1,025.71)
90 (5.340) {5.250)
401,586 6,111 29,201 19,710 29,215 534,638 1,020,461
53,475 285,203 - - - - 338,678
154 627 - - - - 781
- - - 35 - - 35
- - - {7.718) 649 2,250 14.819)
- - - 19,390 - - 19,390
- - - (222) - - (222)
R - - - 425 - 425
- - - - - 171,554 171,554
- - - - - (42,608) (42,608)
455,215 291,941 29,201 31,195 30,289 665,834 1,503,675
Share Share Accumu- Total
Capital Premium lated
Profits
$'000 $'000 $'000 $'000
455,215 291,941 523,181 1,270,337
214 688 - 902
- - 60,252 60,252
- - (92,335) (92,335)
455,429 292,629 491,098 1,239,156
401,586 6,111 515,016 922,713
53,475 285,203 - 338,478
154 627 - 781
- - 50,773 50,773
- - (42,608) (42,608)
455,215 291,941 523,181 1,270,337




1(d)(ii)

Changes in the Company's share capital.

During the period, the Company issued 853,557 ordinary shares of $0.25
each for cash upon the exercise of the options under the Company's
Executives' Share Option Scheme.

As at December 31, 2003, the Company’s issued and paid up capital
comprises 1,821,715,064 (December 31, 2002: 1,820,861,507) ordinary shares
of $0.25 each. In addition, there were:

(i) 62,946,653 (December 31, 2002: 52,970,794) unissued ordinary shares of
$0.25 each under options granted to eligible employees and directors
under the Company's Executives’ Share Option Scheme; and

(i) no warrants (December 31, 2002: 106,950,000 warrants carrying the right
to subscribe for 106,950,000 ordinary shares of $0.25 each at an exercise
price of $1.7334.).

Whether the figures have been audited or reviewed and in accordance with
which auditing standard or practice.
The figures have not been audited or reviewed.

Where the figures have been audited or reviewed, the auditors’ report
(including any quailifications or emphasis of a matter).
Not applicable.

Whether the same accounting policies and methods of computation as in
the issuer's most recently audited annual financial statements have been
applied.

Except as mentioned in Secftion 5 below, the Group has adopted the same
accounting policies and method of computation in the financial statements
for the current reporting period compared with the audited financial
statements for the year ended December 31, 2002.

If there are any changes in the accounting policies and methods of
computation, including any required by an accounting standard, what has
changed, as well as the reasons for, and the effect of, the change.

The financial statements are prepared in accordance with Singapore
Financial Reporting  Standards (FRS) including related interpretations
promulgated by the Council on Corporate Disclosure and Governance.

The financial statements were previously prepared in accordance with
Singapore Statements of Accounting Standard (SAS). The transition from SAS
to FRS did not give rise to any adjustments to the opening balances of
revenue reserves of the prior and current years or changes in comparatives.

SembCorp Industries Ltd




Earnings per ordinary share of the Group.

FYO3 FY02 +/(-)
Restated
Earnings per ordinary share of the group forthe %

financial year based on net profit attributable to
shareholders:-

(i} Based on the weighted average number of 15.66 9.52 64.5
shares (in cents)
- Weighted average number of shares (in million) 1,821.20 1,802.90 1.0
(i) On a fully diluted basis (in cents) 15.64 2.50 64.6
- Adjusted Weighted average number of shares 1,822.80 1,805.20 1.0
{in million)

Net asset value of the Group.

FY03 FY02 +/(-)
Restated

%
Net asset value per Ordinary Share based on issued 94.18 82.58 140
share capital at the end of the financial period (in
cents)

Carmhimarm tnmirdeima t 2al



Review of Group performance.

Table ]
Turnover (exclude inter-segment) FY03 FYo2 +/(-)
$'m $'m %
Utilities 1,933.0 1,071.9 80.3
Engineering & Construction [E&C) 802.8 857.6 (6.4)
Environmental Engineering (Enviro} 189.8 135.0 40.6
Logistics 465.2 428.9 * 8.5
Marine Engineering (Marine) 1.061.7 1,006.9 5.4
Others 17%.8 680.5 {73.6)
Corporate 9.4 3.8 147 .4
4,641.7 4,184.6 10.9
Table 2
Profit / (Loss) after tax & minority
interest FYO3 FYo2 +/1{-)
$'m 'm %
Utilities 98.3 54.3 81.0
Engineering & Construction (E&C) 0.6 {127.0) NM
Environmental Engineering (Enviro) 12.5 9.2 35.9
Logistics 55.9 18.4 * 203.8
Marine Engineering (Marine) 49.0 57.3 (14.5)
Others 9.0 (9.7} NM
Corporate 59.8 169.0 (64.6}
285.1 171.5 66.2
* Restated
Qverview

The Group recorded a strong Profit After Tax and Minority Interest (PATMI) of
$285.1 million, up 66% from the previous year, despite a difficult operating
environment and volatile market.

This 66% growth was driven by the strong performance of existing businesses,
contributions from new subsidiaries acguired during the year and divestment
gains.

Return on Equity (ROE) was a healthy 18% and Earnings per Share (EPS) was
up 65% to 15.7 cents. As at December 31 2003, the Net Asset Value was
strengthened to 94 cents per share from 83 cents per share end 2002.

Turnover

Turnover grew by 11% in 2003, mainly due to strong operating performance
of Utilities and new acquisitions by Utilities, Enviro and Marine. This high
growth was partiaily offset by the divestment of non-core businesses like the
building material group of companies and Singapore Food Industries (end
last year). E&C's turnover was lower, in line with the strategy to refocus on
process engineering projects.
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10.

Review of Group performance (Cont'd)

PATMI

PATMI increased by 66% to $285.1m. Earnings growth was driven by Utilities,
Enviro and Logistics. Utilities’ PATMI grew by 81%, Enviro's by 36%. while
Logistics’ PATMI was up 204% over FY2002. The main contributors to the
Group's earnings are Ulilities, Logistics and Marine Engineering, which
together contributed to 71% of Group's PATMI.

The core business units within Utilities, including its new UK operation as well
as the Energy business performed strongly and contributed to the 81%
growth in PATMI from Utilities. The Offshore Engineering division confributed
about 18% of Utilities PATMI in 2003, despite keen competition.

E&C contributed a slight profit of $0.6m to the Group's PATMI in 2003.
Enviro's PATMI has been enhanced by its new acguisitions.

Share of PATMI from Logistics grew from its main earnings driver (Supply
Chain Management business) and income derived from exchange gains.
Share of Marine's PATMI was lower at $49.0m due to a decline in its ship
repair business which was affected by SARS and deferred dockings as a
result of high freight rates. As compared with 2002, there was no El gain in
2003.

The Group also realized significant divestment gains of $101.5m in 2003. The
Group's improvement in PATMI also came from lower interest expense (by
$14.3m) mainly due to refinancing of certain loans at lower interest rates.

EVA
2003 EVA was $88.6m, an improvement of $178.8m over last year of -
$90.2m.

Variance from a forecast, or a prospect statement.
There has been no significant variance in the performance of the Group as
compared to previous statements.

Prospects.

With the acquisitions and restructuring efforts, the Group now has a larger
base of stable earnings underpined by long term contracts and customer
alliances and growth businesses with earnings upside. Full year contributions
from new investments by Utilities, Logistics and Enviro will enhance the
growth of these three businesses.

The operating performance of our businesses in 2004 is expected to be
better than in 2003, assuming no adverse impact from current uncertainties
such as that posed by terrorism and the outbreak of diseases.

Performance in 2004 will continue to be underpinned by Utilities, Logistics
and Marine.




11.

Dividend

(a) Current Financial Period Reported On

Any dividend declared for the current financial period reported on?

Name of Dividend Proposed Final

Ordinary
Dividend Type Cash
Dividend Amount (cents per 5.0
Share)
Dividend Rate (in %) 20%
Par value of shares $0.25
Tax Rate 22%

Special Interim Total
Paid

Cash Cash

2.0 7.0

8% 28%

$0.25 $0.25

22% 22%

(b) Corresponding Period of the Immediately Preceding Financial Year

Any dividend declared for the corresponding period of the immediately

preceding financial year?

Name of Dividend Final
Dividend Type Cash
Dividend Amount (cents per 3.0
Share)

Dividend Rate {in %) 12%
Par value of shares $0.25
Tax Rate 22%

(c) Date payable

Special Total
Cash Cash
1.5 4.5

6% 18%
$0.25 $0.25
22% 22%

The proposed final dividend of 5.0 cents per ordinary share, if approved at
the AGM to be held on April 30, 2004, will be paid on May 21, 2004.

(d) Books closure date

Registrable Transfers received by the Company’s Registrar, M&C Services
Private Limited at 138 Robinson Road #17-00 The Corporation Office,
Singapore 068706, up to 5.00 pm on May 6, 2004 will be registered before
entitlements to the dividend are determined. The Register of Transfer and
the Register of Members of the Company will be closed from May 7, 2004 to
May 10, 2004, both dates inclusive, for payment of dividend.

SembCorp Industries Ltd




12. Segmental Reporting.

FY 2003
BUSINESS SEGMENT Utilities E&C Enviro Llogistics Marine Others Corp- Eliminat- Total
orate ion
Svm svm Svm s-m $vm snm $'m svm S-m
Revenue and expenses
Totalrevenue from extemal 1,933.0 802.8 189.8 4652 1,061.7 179.8 9.4 - 4,641.7
customers
Inter-segment revenue 17.4 15.0 2.4 0.7 8.3 13.8 16.4 {72.0) -
Totalrevenue 1,950.4 817.8 192.2 465.9 1,068.0 193.6 25.8 (72.0)  4,641.7
Segment results 151.0 (3.6) 6.0 620 73.9 20.7 71.0 - 381.0
Interest Income 6.8 0.7 0.1 0.6 14.2 1.4 12.3 (12.7) 23.4
Interest Expense (46.1) (0.7) (0.2) (4.4) (2.6) (13.1) (24.8) 12.7 (79.2)
11.7 (3.6) 5.9 58.2 85.5 8.9 58.5 - 325.1
Share of results of 5.7 (1.7) 10.7 76.0 7.9 5.6 - - 104.2
associates
Share of resultsiof joint 25.1 - - 2.1 0.1 14.0 - - 41.3
ventures
142.5 (5.3] 16.6 136.3 93.5 28.5 58.5 - 470.6
Taxation (88.2)
Minority Interest (97.3)
Net profit for the peripd 285.1
Assets & Liabilities
FY2003
Segment assets 1,964.3 493.7 129.2 356.9 1,050.7 816.2 542.4 (596.4) 4,757.0
Inv estment in associates 33.7 6.6 72.5 390.7 47.8 39.7 4.1 - 595.1
Investment in joint ventures 72.2 - - 6.0 0.1 63.0 109.3 - 250.6
Interest Bearing Assets 313.1 66.7 5.0 26.5 458.0 125.1 589.0 (661.6) 921.8
Unallocated Assets 97.6
Total assets W
Segment liabilities 611.6 490.2 29.6 140.5 416.9 488.8 4262  (596.4) 2,007.4
Interest Bearing Liabilities 1,178.3 39.4 6.7 201.6 104.9 2740 891.9 (661.6) 2,035.2
Unallocated Liabilities 195.8
Total liabilities 4,238.4
Capital Expenditure 63.7 4. 12.7 28.2 32.6 3.8 1.2 - 146.4
Significant non-cash items
Depreciation and amortisatic 68.1 18.8 8.2 15.4 36.9 21.1 9.9 - 178.5
Othernon-cash items 20.9 17.0 1.0 11.0 8.5 8.7 25.9 - 93.0
{including provisions,
loss on disposal and
exchange differences)
GEOGRAPHICAL SEGMENT
Revenve
Singapore 1,108.0 594.2 166.9 330.0 273.6 88.6 24.8 (55.6) 2,530.5
Rest of Asia 148.6 181.5 25.3 113.4 116.3 104.7 1.0 (16.4) 674.4
Europe 608.2 20.0 - 0.7 351.7 0.2 - - 980.8
Qthers 85.6 221 - 21.8 326.4 0.1 - - 456.0
1,950.4 817.8 192.2 465.9 1,068.0 193.6 25.8 (72.0] 4,641.7
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12. Segmental Reporting (Cont'd)

FY2002

BUSINESS SEGMENT Utilities E&C Enviro Logistics* Marine Others Corp- Eliminat Total
orate fon
$'m $'m $'m $'m $'m §'m $m $'m $'m
Revenuve and expenses
Totalrevenve from external 1,071.9 857.6 135.0 428.9  1,006.9 680.5 3.8 - 4,184.%
customers
Inter-segment rev enue 16.7 30.7 1.5 1.6 4.6 104.7 152 (175.0) -
Totalrevenue 1,088.6 888.3 136.5 430.5 1,011.5 785.2 19.0 (175.0] 4,184.6
Segment results 77.9  (130.8) 1.6 52.3 94.8 25.5 176.1 297.4
Interest Income 4.7 0.7 0.1 - 0.9 14.5 3.5 13.7 {14.8) 23.5
Interest Expense (38.9) (.1 0.2) (4.7) (0.7) {29.0) {33.5) 14.6 (93.5)
43.7  (131.2) 1.5 48.5 108.6 (.0) 156.3 - 227 .4
Share of results of associates 7.0 0.3 9.8 8.9 5.8 (5.6) - 26.2
Share of results of joint 19.3 - - 0.8 0.3 16.9 - - 37.3
ventures
70.0 (130.9) 11.3 58.2 1147 11.3 156.3 - 290.9
Taxation (54.4)
Minority Interest (65.0)
Net profit for the period 171.5
Assets & Liabilities
FY2002
Segment assets 1,356.2 63%.5 96.9 316.2 1,046.1 233.6 203.4 (223.2) 4,368.7
Inv estment in associates 30.8 1.3 57.7 312.6 61.4 83.4 15.6 - 562.8
Investment in joint ventures 71.3 - - 4.1 29.6 54.5 111.5 - 271.0
Inferest Bearing Assets 162.4 15.5 5.4 31.9 386.0 121.8 7732 (767.9) 728.3
Unallocated Assets 75.6
Total assets 6,006.4
Segment liabilities 320.5 594.7 18.0 131.1 433.6 319.6 293.5 (223.2) 1,887.8
Interest Bearing Liabilities 929.7 191 3.4 179.0 27.9 791.8 6153 (767.9) 11,7983
Unallocated Liabilities 180.9
Totalliobilties T 3.867.0
Capital Expenditure 52.4 34.8 8.9 17.5 14.4 53.1 1.0 - 182.1
Significant non-cash items
Depreciation and amortisatic 47.0 21.7 10.8 141 35.0 37.7 9.7 - 176.0
Othernon-cash items 1.5 86.5 0.3 8.4 27.5 1.5 26.5 - 172.2
{including prov isions,
loss on disposal and
exchange differences)
GEQGRAPHICAL SEGMENT
Revenue
Singapore 7247 632.2 136.5 305.2 142.0 503.6 18.8 (172.8) 2,290.2
Rest of Asia 167.3 124.1 - 103.1 99.3 155.4 0.2 (1.1 648.3
Europe 123.2 110.2 - 0.4 299.8 113.8 - 0.0 647 .4
Others 73.4 21.8 - 21.8 470.4 12.4 - n.n 598.7
1,088.6 888.3 136.5 430.5 1,011.5 785.2 19.0  (175.0) 4,184.6
* Restated
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13.

14.

15.

In the review of performance, the factors leading to any material changes in
contributions to turnover and earnings by the business or geographical
segments.

Please refer to Note 8 for analysis by business segments.

A breakdown of sales.

GROUP

2003 2002 ** +/(-)

$'000 $'000 %

(fy Salesreported for first half year 2,074,503 1,975,630 5%
(iiy Operating profit / loss after tax before
deducting minority interests reported

for first half year 205,938 134,818 53%

(i} Sales reported for second half year 2,567,157 2,226,891 15%
(iv] Operating profit / loss after tax before
deducting minority interests reported

for second half year 176,489 112,694 57%

** As the financial effects of the investigtion on the accounting anomalies of
Semblog India were not analysed by the half year, no restatement has been
made o the TH2002 & 2H2002 comparatives.

A breakdown of the total annual dividend (in dollar value) paid in 2003 and
2002.

Total Annual Dividend paid o Ordinary shareholders

Latest Full Year (2003)  Previous Full Year (2002)

$'000 $'000
Special
- inrespect of 2003 21,308 -
-inrespect of 2002 28,411 -
Final in respect of prior :
year 42,616 42,608

Total: 92,335 42,608




16.

interested Parties Transactions

Sale of Goods and Services

Temasek Holdings (Priv ate) Limited and its Associates

- Tuas Power/Power Seraya !

- Singapore Power Ltd and its Associates

- Temasek Capital (Priv ate) Limited and its Associates

- PSA Comporation Limited and its Associates

- Media Comoration of Singapore Pte Lid and its Associates
- Singapore Technologies Pte Lid and its Associates

- National Univ ersity Hospital (S) Pte Ltd and its Associates

Singapore Petroleum Company Limited and its Associctes
ST Engineering Ltd and its Associates

ST Assembly Test Services Ltd and its Associates
Singapore Aiines Limited and its Associates

Keppel Comoration Limited and its Associates

Singapore Food Industiies Lid and ifs Associates

CWT Distribution and its Associates

SNP Comoration Ltd and its Associates

Capitaland Limited and its Associates

SIA Engineering Co Ltd and ifs Associates

Purchases of Goods and Services

Temasek Holdings {Priv ate) Limited and its Associates

- Temasek Capital (Private) Limited and its Associates 2
- Singopore Power Ltd and ifs Associates

- Singapore Technologies Pte Ltd and its Associates

- PSA Comoration Limited and its Associates

Singapore Petroleum Company Limited and its Associates
ST Engineering and its Associates
Singapore Computer Services Lid and its Associates

Treasury (Balances as at 31 Dec)

Subscription of Debt Securities

Singapore Technologies Pte Ltd and its Associates
Total Interested Person Transactions

Note

Aggregate valve of all interested person
transactions conducted under a
shareholders' mandale pursuant to Rule
920 of the SGX Listing Manual (excluding
fransactions less fhan $100,000)

YTD 2003

$'000

285,746
14,342
5,082
3,259
1,805
1,243
172
311,649
37,837
25718
13,920
5231
894

601

501

277

12

73

396,813

224,819
3,212
2,513

128
232,672
48,677
2,349
106

283.803

20,267
700,883

' This relates mainly 1o the sale of gas by SembComp Gas Pte Ltd ° to Tuas Power and Power Seraya for

the generation of electrcity.

2 This relates mainly 1o the purchase of gas from SembCom Gas Pie Lid ° by SembCorp Cogen Pie Lid for

the generation of electricity.

> SembComp Gas Pte Ltd is a joint venture of the Group which became a Subsidiary in December 2003.
“There are no transactions which are not conducted under the shareholders mandate pursuant to Rule 920
of the SGX Listing Manual during the period January 1, 2003 to December 31, 2003.

BY ORDER Of THE BOARD

Linda Hoon Siew Kin (Ms)
Group Company Secretary
Feburary 11, 2004

SembCorp Industries Ltd




MASNET No. 7 OF 11.02.2004
Announcement No. 7

2g3-2(b)File No.825109
SEMBCORP INDUSTRIES LTD Rule 12g3-2(b)File No

SEMBCORP INDUSTRIES DELIVERS 66% GROWTH IN FY2003 NET
EARNINGS, 56% INCREASE IN DIVIDENDS

SembCorp Industries delivered a strong FY2003 Profit After Tax and Minority Interest
(PATMI) growth of 66% to reach $285.1 million. Return on Equity (ROE) was a healthy 18%
and Earnings per Share (EPS) was up 65% to 15.7 cents.

Earnings growth was driven by Ulilities, Logistics and Environmental Engineering. Utilities’
PATMI grew by 81%, Environmental Engineering’s by 36%, while Logistics’ PATMI was up
204% over FY2002.

A final ordinary gross dividend of 20% (5 cents per share) has been proposed. Together
with the 8% (2 cents per share) special gross dividend already paid in 2003, this total gross

dividend of 28% (7 cents per share) is 56% higher than the dividend of 4.5 cents for
FY2002.

Deputy Chairman and CEO Wong Kok Siew said: “We delivered a net profit of $285.1
million for FY2003, growing 66 per cent over FY2002 despite the relatively difficult and
volatile market in 2003.
“What has emerged clearly from this set of results is the strength of our businesses, the
value accretive acquisitions made by the Company during the year and the success of our
business restructuring efforts. Our businesses have strong growth potential and our
earnings are underpinned by long-term contracts and customer alliances.
“In the year ahead, we expect the operating performance of our businesses to be better
than 2003 as we continue to focus on growing our markets and income in our businesses.
Our management target for 2004 is to grow our PATMI excluding exceptionals by 12% to
16% over that of 2003.
“This, of course assumes no adverse impact from the current uncertainties such as that
posed by terrorism and the outbreak of diseases such as SARS and bird flu.”
HIGHLIGHTS
Delivered solid performance and growth

FY2003 Turnover of $4.6bn, up 11% from FY2002 of $4.2bn

FY2003 PATMI of $285.1m, up 66% from FY2002 of $171.6m

FY2003 PATMI excluding El of $183.6m, up 14% from FY2002 of $161.5m

ROE at 18%, exceeding management target of 12%
Created value for shareholders

Business restructuring and divestments resulting in El gains of $101.5m

Proposed total dividend of 7 cents per share (5 cents ordinary & 2 cents special) for
2003 - 56% higher than 2002

mE At i om hhmaldlaie lalanan chant




Interest Cover at 7x
Sustainable growth for the future
Earnings underpinned by core businesses with stable earnings and growth upside

Group orderbook (excl. long-term contracts in Utilities & Logistics) is $3.4bn

-End -

Please note: This release is a summary of the FY2003 results released by SembCorp
Industries and it should be read in conjunction with the Full Year Financial Statement for
2003 and the related presentation materials filed by the company on Masnet.

For media and analysts’ enquiries, please contact:

Ng Lay San

Senior Manager

Group Corporate Relations

Tel: +65 6723 3150

Fax: +65 6822 3240

Email: laysan@sembcorp.com.sg
Website: www.sembcorp.com.sg

Submitted by Linda Hoon Siew Kin, Group Company Secretary on 11/02/2004 to the SGX




MASNET No. 29 OF 11.02.2004
Announcement No. 29

SEMBCORP INDUSTRIES LTD Rule 12g3-2(b)file No.825109

FY2003 RESULTS PRESENTATION SLIDES

FY2003 results slides-final.pc

Submitted by Linda Hoon Siew Kin, Group Company Secretary on 11/02/2004 to the SGX
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Scope Of Presentation

% CEOQO’s Report

*

* Financial Review

Operations Review

\/

% Outlook & Prospects

\/

»* Focus on Utilities
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Solid Performance & Growth

In FY2003, SembCorp Industries has:-
++ Delivered solid performance & growth

> Turnover of $4.6bn, up 11% from FY2002 of $4.2bn

> PATMI of $285.1m, up 66% from FY2002 of $171.6m
> PATMI excl. El of $183.6m, up 14% from FY2002 of

$161.5m
» ROE at 18%, exceeding management target of 12%
+ Created value for shareholders

» business restructuring and divestments resulting in El gains

of $101.5m
» proposed total dividend of 7 cents per share (5 cents
ordinary & 2 cents special) for 2003 - 56% higher than 2002

'”h\w SembCorp

e lm_ Industries
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Profit Growth

PATMI ($'m)
350 -

300 - 3.
250 -
200 -
150 -
100 |

Year CAGR = 35.19%,

16
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Creating Value for Shareholders

Share Price Performance

SembCorp Industries vs STI (Jan - Dec 2003) EPS (cents)
20

200% s g e

15 -

175% 1
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Stable Earnings, Growth Upside

STABLE EARNINGS
Long-term contracts
“* Long-term contracts provide stable baseload earnings

» Utilities - integrated utilities and gas contracts (10 - 22
years)

> Logistics - government contracts (up to 19 years)

» Environmental Engineering - municipal contracts (5 -
/ years)

Customer alliances

“* SembMarine’s alliance partnerships provide baseload
orderbook and steady earnings and cash flow

Orderbook |
% Group orderbook healthy at $3.4bn, stretching into 2007

SembCorp
Industries 10
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Creating Value through
_w:mm:mmm Restructuring

mz._. Q>_Zm

!

INVEST FOR GROWTH

| |Logisties | Marine Engineering
mc__a_:m m:m:@ﬁ: _: | - ;mmﬁmc__m:_:@ Asia- - Upping stake in PPL
Utilities through Pacific logistics supply to grow offshore

SUTL and China chain management business
investments _network e

12
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FINANC

By Lim Joke Mui
Group CFO, SembCorp Industries
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Contribution to Turnover

M FYO03
Utilities 1,933.0
Engineering & Construction 802.9
Environmental Engineering 189.8

FYO02
1,071.9
857.6
135.0
428.9
1,006.9
684.3

Logistics 465.2
Marine Engineering 1,061.6
Others 189.2
TOTAL 4,641.7

4,184.6

| Good topline growth by Utilities and Env. Engineering |

nﬂhkw SembCorp

i

Industries
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Contribution to PATMI

$M FYO03 FY02 /\%
Utilities 08.3 54.3 81
Engineering & Construction 0.6 (127.0) NM
Environmental Engineering 12.5 9.2 36
L ogistics 55.9 18.4 204
Marine Engineering 49.0 57.4 (15)
Others 68.8 159.3  (57)

285.1 171.6 66

Utilities, Logistics and Marine Engineering main contributors

to PATMI. Utilities now contributes 34% of Group PATMI

= w SembCorp
== ..m Industries
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Capex 2003

Capex for 2003
+ Investments
*» Fixed Assets

Major Investment items:-

SUT Sakra, SembCogen & SembGas
SembCorp Utilities Teesside

Phu My 3

Major Fixed Asset items:-
Plant & Machinery

Capital WIP
Marine Vessels

li..m\.w SembCorp

it

» Industries

$532m
$146m

$678m

$M

184
286
15

63
36

15

20



|14

L€ 09( Je sjudjeAainba yseo @ yse)
Jedk ayj} Buunp (moyano)/moypul j3aN

sanIAloe Buloueul4 woll Mol ysed

s18Y)0

1SaJajul @ ueo| jo (JuswAedal) ; umopmelp 18N :SSo
sgns / [0S AqQ saieys Jo anss| :ppy

SaljIAl}oeR BUlISaAU| WOLS MO[} Yyse)
SETe)

(sjuswiisaaul "joul) suonsiNboy :Ssa

V4 JO 9jes @ spoaso.d sjuswysaniq PPy

saljiAoe bBunesad wouay Moy ysed
pied xe} swooduj
jenden BuIoOpA Ul sabueyn

6% |eunded bupom a.ojaq sanianoe bunelado woly mojl ysend

TR €29
14! G0C
(98G) cl1
(16) (ZL1)
(tv8) 882
6V€ Z

0. (sog)
o¢ €L
(P1€) (189)
8/€ €02
0€S LEE
(02) (+9)
191 (8%)
6EY

ZOA4 COAd

NS

Juswiajels Moj4 ysed



Borrowings

$M Dec 31, 2003
PF loans 814
Long-term 579
Short-term 660
Gross 2,053
Less Cash & FD (679)
Net Debt 1,374
Net Debt (excl. PF?*) 762
Net Gearing Ratio

» exclude PF* 0.32
* include PF* 0.58

* PF - Non-recourse profect financing

ii.m\w SembCorp
— W. Industries

i,
—
—v—
oy

Dec 31, 2002
657
811
347

1,815
(482)

1,333

772

0.36
0.62

A %
24
(29)
90
13
41

(1)

22
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Financial Indicators

Dec 31, 2003 Dec 31, 2002

NTA per share (cts) 88.2
Net Gearing — excl. PF* (times) 0.3
Net Gearing — incl. PF* (times) 0.6
Interest Cover (times) 7.4

Balance sheet remains strong

* PF - Non-recourse project financing
..‘.m;.\w SembCorp

.HW\.« Industries
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80.7
0.4
0.6
5.3

24
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Utilities

[ROE@®)

PATML(SM) T
98.3 (T 81%) 24.3

“ Leading industrial site
services provider

Strong top and bottom-
line growth, underpinned

by stable earnings

-Turnover ($M)
1,950.5 (T 79%)

e . 4

L o%
S e

) 2004 priority
< Focus on continual growth
in profitability and
overseas expansion
26
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Utilities

Operating Environment

% Growing trend in outsourcing of industrial site services
by process industry clusters

s Growth in overseas petrochem hubs esp. China
% Further liberalisation of local energy market

% Offshore oil and gas market remains buoyant

Outlook

% Continued growth in profitability - 2004 PATMI expected
to grow by more than 20% over 2003

H.nw.\w SembCorp
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Engineering & Construction

Key Developments
% Order book at $1.42bn (end Dec 2003)
+» Book-to-bill ratio at 1.74

<+ Increasing focus on process engineering — now
comprising 60% of orderbook

Operating Environment

“ Continued weakness in construction industry -
construction sector in Singapore shrank 15.2% in 2003

% Opportunities for overseas growth in selective sectors

Outlook

“* Focus on profitable execution through good risk
management and cost control

h.l..u.gw SembCorp
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Environmental Engineering

Key Developments
s+ Enhanced capability to offer a full range of environmental services
» Conservancy services - Cleantech
» ICW collection - Shanghai SembEnviro Reliance
» Paper recycling - Tay Paper Resources
» C&D waste recycling - SembEnviro Alex Fraser
» Biomass waste-to-energy - Tennamaram Biomass
» Biological treatment - Novozymes Biologicals alliance (Sembiologics)

< Order book at $348m (end Dec 2003)

Operating Environment

XS w:<w towards zero landfill and increased recycling participation rates in
pore

¢ Privatisation of environmental state-owned enterprises in the region

Outlook
“ Double-digit PATMI @_d<<5 mxnmoﬁma in NOOA

Ii.m”\w SembCorp
l.Ill.m Industries 32
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Logistics

Key Developments
% Strengthened Asia-Pacific network
» acquisition of Footwork Express completed

» commenced operations in Korea

» established North Asia office
» commenced operations in Shanghai logistics centre

“* A total of 210 new customers secured in 2003
% Commissioned state-of-art Changi Naval Logistics Centre

“* Revamped Indian operations

= W SembCorp
Hln..u..nim Industries

|
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Marine Engineering

Tur =o<mlm_<_ v

PATMI ($M)

‘, JOm Ao\ov ;

1,068 (T 6%)

78.5 (L 15%)

84

SembCorp
Industries

< Global hub strategy bearing
fruit with growing contribution
from China and Brazil

< Alliance partners and regular
customers provide steady
baseload

2004 priority

<* Focus on growing offshore
business and contribution from
overseas yards

36
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Marine Engineering

Operating Environment

* Ship repair remains competitive. Strong freight rate
leading to deferred dockings

¢ Continued strong market fundamentals for FPSO/FSOs

s Offshore deepwater rig utilisation remains strong with
esp. in W. Africa, Brazil and Asia Pacific region

s+ Strong demand for shipbuilding eg feeder container
vessels and offshore supply vessels

Outlook
% 2004 operating profit expected to improve over 2003

hmww SembCorp

vl

= ...m. Industries
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Outlook

s The operating performance of our businesses in
2004 is expected to be better than in 2003

s Our management target for 2004 is to grow PATMI
excl. El by 12 - 16% over that of 2003

“* This is assuming that there is no adverse impact
from current uncertainties such as that posed by
terrorism and the outbreak of diseases

nm;.gw SembCorp
—= Im Industries
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e
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Revenue
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Performance Highlights

FYO03
Turnover ($'M) 1,950
PATMI ($'M) 98
ROE (%) 24.3
EVA ($'M) 71
Shareholders’ Funds ($'M) 514

Net Gearing — excl. PF* (times) 0.08
Net Gearing — incl. PF* (times) 1.55

*PF - Non-recourse project financing

SembCorp
Industries

FYo2 /9%
1,089 79
54 81
20.3
(14) NM
294
0.33
2.2

44
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Singapore

Breakdown of PATMI

By Divisions
M
Energy
Integrated Ultilities
Offshore Engineering
Corporate & Others
TOTAL

Overseas
28.6%

71.4%

FY2003: $98m

FY0O3  FY02 A%
46 9 411

44 25 76

18 21 (14)
(10) (1) 900
98 54 81

Singapore
75.1%

Overseas
24.9%

~—__

FY2002: $54m
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Ioox.._m_.u and
Commissioning
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